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??????????????????¤
Incorporating the Risk of Fiscal Crisis
into Generational Accounting
??????? ?
Traditional models of generational accounting assume that only
future generations bear the burden of repayment of government debt
accumulated by past and current generations. However, if we assume
that the model of generational accounting incorporates the risk of a
¯scal crisis, the current generation would also bear a burden. This paper
predicts that a ¯scal crisis would occur in FY 2030-2036 and that the
current generation would face a high in°ation rate (51%-78%) or a high
consumption tax rate (56%-79%). Thus, the current generation should
take measures toward ¯scal consolidation for its own bene¯t as well as
for the bene¯t of future generations.
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4) ??????2010???2105 ????????? GDP ????????????????
??????????????????????????????????????????
?2014???100 ????????? GDP ??????????????????????
???????????IMF ??????????? 2030-40 ?????????????
??????????????????
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5) 2003?2023 ???????????? GDP ?????????????????????
??
























































???? Dt+1 ??????????????????? GEt?GRt ???
9) ??????????????????????????????? µ = 1????????
???????????????????????????????????????? µ = 0
????Hoshi and Ito?2014??? µ = 0?µ = 0:5?µ = 1 ? 3 ???????????
??????????????????????????? µ = 0 ????????????
























10) ????????????? 4 ????Hoshi and Ito?2014??????????????




11) ???2013???????Auerbach et al.?1991???????????????????
???????????2006??????
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????Nt0;k ? k ???????????t0??????????????
?????d??????????????????14)??????????
??????????? t0 ???????????????????







































??? ¹Ts;k ? k ??????? s?? 1???????????? ¹Ts;k ? s
???????? k ??????? Ps;k ????????????????
?????????????? k????????? Nt0;k ????????
?? Nt0;k ??????????????????????????? Nt0;k
?????????????????????














?Auerbach et al. ?1991?????
16) ?????????????????Pt0;k?????????????????Pk;k?????
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(1 + ri) (8)
(8)??????????????????????????? (7)????




??????k ???????????? lyk?k ??????? s?? 1?































19) ???????????????????????????? 1 ?????????????
???????????????????????????????????????????
???????????????????????????????????????????
????????t0 + 1 ??????????????= nt0;t0+1=lyt0+1?????????
????
20) ??????????????????????????


























23) ?????????????? SNA ??????????????????????????
24) ??????2010?????????? CPI ?????????????????? CPI ?
?? 35%?????? 65%????????? 1 ???????????????????
?????????????????????? 65 ???????????????????
?????? 1 ????????????? CPI ???????????????????
????????????????????? 26 ?????????? F?????????
????? 2040 ??????????????????????????????2024 ??
??? CPI ???? GDP ???????????????????2010????????
???????????????????????????????????????????
??????????????
25) ????????????????? 20 ?????????????????????????
???????? 20 ???????? 26 ???????????????????????
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?????????????2023 ???? GDP ????? 0.5%?CPI ??? 1.2%??
?? 1.0%??????????2010??????????? 1.5%???????? 2.0%?
????? 1.0%????????
26) ??????2015??????
27) ??????????????????????????????2009 ?? 10.2%????
?????EU?IMF ????????????????????2013 ?????????































34) ?????????????5 ???1944?1948 ???????????????????
????????????????1919?1923 ?:5 ?????????1942?1948 ?:7 ?
????????1943?1947 ?:5 ???????????????????
35) ?????????? GRt ???????????????
36) ?????????? (3) ????????? (2) ???????????????????
???????????????????????????????????????????
??????????????????????????????????????
37) ???????????????? GDP ???????????????????????
????????????????????????????????? EU ???????
????????? GDP ? 60%??????? GDP ? 0%?????????????
????????????????????????
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??? µ = 0:5?µ = 1??????????????????????45)?
??????????????????????????????µ = 0:5?





43) ???????????????????? GDP ??????????????












































































































45) ???????? GDP ????? µ = 0:5 ???????????µ = 1 ????????
??????????????
46) Hoshi and Ito?2014??? µ = 0:5?µ = 1 ?????????????????????
?????? 2027 ?????????????????????????????????
???????????????????????????????????????????
??????? Hoshi and Ito ?2014??????? GDP ? 30%??????????
??????????????????????????????????????



























49) ??????????? 5 ???????
50) 2013 ??????????? GDP ?? 122%????
51) µ = 0:5 ???????????????2029 ????????????? GDP ?? 200%?
????




54) µ = 1 ???????????????2035 ????????????? GDP ?? 248%?
????
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59) ? 4 ?? 2030 ????????????????????2036 ????????????
????????????















































































64) ???2014????Reinhart and Rogo®?2011???????????????????




































????????????? 0??? 12.9%????? 44.1%???????





??????????????? 0 ?????????????????? 31%??????
??????????2010?????????????????????
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67) ??????2010????????????0?60 ??????????? 12%??????
?????????????????? 0 ??????????? 23.1%??????????
30 ???? 18.8%?60 ???? 12.9%????
















































??? St??????? Ht?????? Nt?i???????? 1????














??????? sit ? Ht=Nt ?????????????75)?(10)????
???????????????????????????????????
????????????????




73) ??????????(2) ?? St ???????????????????????????
???????????????????????????????????????????
?????????????????????????????????
74) ?????????????Hoshi and Ito?2014????????????????????
????????????????????????????????? GDP ??????
?????????????????????? Hoshi and Ito ?2014??????





????????????? NS ??????????????? NR ????
????????????????????????????? NS?NR ?
??????????????????????????????NS=NE??
???????????????? NE ???????????? NS ???
???NR ? (11)?????????76)?






???? = f?????????????????????NE +NS?









???? = f?????????????????????NE +NS?
?????+?????????? NRg? NT (13)
76) ??????????????????????? 20?24 ????????????????
??????????????(11) ???????????????????
|105|

















Auerbach, A. J., J. Gokhale and L. J. Kotliko®?1991?\Generational Ac-
counts: A Meaningful Alternative to De¯cit Accounting," Tax Policy and
the Economy, Vol. 5, 55-110.
Broda, C. and D. E. Weinstein?2005?\Happy News from the Dismal Science:
Reassessing Japanese Fiscal Policy and Sustainability," In: Ito, T., H.
Patrick and D. E. Weinstein (Eds.), Reviving Japan's Economy, The MIT
Press, 40-78.
Gagnon, J. E. and M. Hinterschweiger?2011?\The Global Outlook for Gov-
ernment Debt over the Next 25 Years: Implications for the Economy and
Public Policy," Petersen Institute for International Economics.
77) ?????????????????? 1 ???????????????????? 1 ??
??????????????????????
78) Hoshi and Ito?2014??? 2000?2010 ?? 11 ????????????
|106|
???????????????????
Hoshi, T. and T. Ito?2013?\Is the Sky the Limit? Can Japanese Government
Bonds Continue to Defy Gravity?" Asian Economic Policy Review, vol.8,
218-247.
Hoshi, T. and T. Ito?2014?\Defying Gravity: Can Japanese Sovereign Debt
Continue to Increase without a Crisis?" Economic Policy, Issue 77, 5-44.
Ihori, T., R. Kato, M. Kawade and S. Bessho?2006?\Public Debt and Eco-
nomic Growth in an Aging Japan" In: Kaizuka, K. and A. Krueger (Eds.).
Tackling Japan's Fiscal Challenges, New York: Palgrave Macmillan, 30-68.
Reinhart, M. C. and K. S. Rogo®?2009?\This Time Is Di®erent - Eight
Centuries of Financial Folly," Princeton University Press.(???????
????????? BP ??2011 ?)
Reinhart, M. C. and K. S. Rogo®?2011?\A Decade of Debt," NBERWorking
Paper Series, 16827, National Bureau of Economic Research.
??????????2015?????????????????????????






????????????? Broda and Weinstein ?????????????
????100 ? 4 ??131-160??
?????????2010??????????????????????????
??????ESRI Discussion Paper Series?No. 246???????????
????
????2013????????????????????????????????
Vol.20?23-40??
????2016??????????????? 2013 ???????????????
????? 407 ??56-71??
????2006?????????????????????????? 2000 ??
???????????????????????????????166-189??
|107|
